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In this article the word "Panel" will be used in respect of the Corporations and Securities Panel before and after its reconstitution pursuant to the CLERP Act. The phrase "old Panel" will be used in respect of the Panel before the CLERP Act amendment.
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Pursuant to s 9 CL a "bid period" in respect of an off-market bid starts when the bidder's statement is given to the target and ends one month later if no offers are made under the bid, or at the end of the offer period. In respect of a market bid, the This shift in focus from takeover litigation in the courts to takeover dispute resolution before the Panel is a bold attempt to deal with tactical litigation, the bane of efficient takeover activity, and its related delay and costs, experienced in Australia over the last decade and a half. However, the CLERP Act did not change the hybrid nature of the regulatory regime for takeovers in Australia. It remains a mixture of black-letter law contained in Chapter 6 CL, underpinned by some "fuzzy law" fall back in the form of the Eggleston Principles,4 the exemption and modification powers of the Australian Securities and Investments Commission (ASIC), and the array of powers and functions of the Panel.5 5 The question that arises in Australian takeover regulation is whether the CLERP Act amendments and the Panel are the answer to legalism and tactical litigation in takeover activity. This article will first delineate the concepts of black letter law, legalism and tactical litigation. Thereafter an overview of the Panel's predecessors will be provided, followed by an analysis of Part 6.10 CL and a discussion of the emasculation of the court. In analysing Part 6.10 CL, reference will -where appropriate -be made to the Irish Takeover 
